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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

I'pynara Codapma Jlorucruka (I'pynara) BrirouBa apyskectBara Codapma Jloructuka AJl,
Mapc-MB A/l u EBpoxontpakt EOO/] (1o 12.06.2007 T.)

HacTosmusar noxmay 3a neifHocTTa Ha ['pymara e M3roTBeH Ha OCHOBaHME M3MCKBAHHATA Ha
pasnopendute Ha 4. 33 ot 3akoHa 3a cueToBoAcTBOTO, wi.100 H, an.7 ot 3K u mpunoxeHue
Nel0, xpM wn. 32, an. 1, . 2 ot Hapenba Ne2 or 17.09.2003 r. 3a mpOCHEKTUTE NPU MyOJUUHO
npeAiaraHe M JOIyCKaHe 10 ThProBHs Ha PEryjMpaH Ia3ap Ha EHHH KHU)Ka M 332 Pa3KpUBAHETO Ha
uHQOpMaIKst OT NYyONUYHHUTE JPYKECTBA W JPYTUTe EMHTEHTH Ha IICHHW KHIXKA. J(OKIamgbT
OpeAcTaBsl KOMEHTap M aHalM3 Ha KOHCOJIMAMPAaHUS (HUHAHCOB OTYET W Jpyra ChbIIeCTBEHa
UHQOpMAIHst OTHOCHO (PMHAHCOBOTO CHCTOSHUE U pe3yJTaTUTE OT JeiiHocTTa Ha ['pynara.

[lonutukara Ha I'pynara e HacoueHa KbM pa3KpUBaHE Ha HHGOPMALUS KbM HHBECTUTOPUTE U
peryiaTopHUTE OpraHH Ha KalUTaJOBHs Ma3ap.

JpyxectBoTo — Maiika Codapma noructuka A/l e myOmuMYHO JpyKECTBO IO CMHUCHIA Ha
q1.110 ot 3IIILK.

AKUuUTE HAa JAPYXKECTBOTO — Maika ca Oe3HANMYHU U TO € JHLeH3upaHo oT Komucusra 3a
¢unancoB Hamzop c¢ Pemenme Ha Ne 401- IIJ or 15.06.2006 T u e BmucaHO KaTo MyOIWYHO
IpYKECTBO.

Kbem 31.03.2009 1. akiuoHepu B IPY>KECTBOTO — Maiika, MpHUTeXaBally mosede oT 5 % ot

KaliuTalia ¢a, KaKTO CJIc/Ba:

%

Codapma AJ] 32.52
Jones UuaBectmbaTCe Xomauar AJl (6usme Codus AJl) 17.94
Kamuman - PT AJ] 16.49
Hpyru ¢puszndecku U IOPUANIECKH U 33.05
100

HpykecTBoTO — Maiika MMa eJHOCTENICHHA CHCTeMa Ha ynpasieHre — ChbBET Ha TUPEKTOPHTE,
CBCTOSIII CE OT TPUMa YICHOBE, KaKTO CIIE/Ba:

Xpucro Kapampunos — npencenaren va C/]

L[BeTanka 31aTeBa — U3MBIHUTEICH JUPEKTOP

IOnusa CokomnoBa — uieHn

JpyxecTBOTO-MaliKa ce MpeJCTaB/IsgBa U YIpaBisABa OT M3MBJIHUTENHHUSA AupekTop LlBeraHka
3naresa.

3a 2009 r. cpeagHO-CIUCHYHMAT CHCTAB HA MIEPCOHANA B JPY)KECTBOTO-MaiKa € 3 CIyKUTEeIH.

HpeILMeT’BT Ha ,Z[eﬁHOCT Ha Z[py)KeCTBOTO-MaI‘/JIKa BKJIFOYBa CJIICAHUTE BUIAOBC OIICpallund H

CHIEIKH:
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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

e TpuAOOHBaHE U YNpaBJICHUE HA MHBECTHIINU B APYTH JIPYKECTBA,
e mnpuaoOuBaHe Ha (UHAHCOBU aKTHBU C LIEJ THPTryBaHE
e MHBECTHPAHE Ha CPEACTBA B HEABMKUMU MMOTHU 3a U3IPaKJaHe Ha JIOTUCTUYHU LIEHTPOBE U

OTAaBaHETO UM I10J HACM.

Mapc MB A/l — ObLIEpHO IPYKECTBO, € PETUCTPUPAHO B bhirapus u cbe cegaiuile U aapec
Ha ympaBieHue ¢. MomuminoBnu, obmuHa CmonsH. ChaebHa perucrpainus Ha IPYXKECTBOTO € C
pemenne Ne 955 na CmonsiHckH oKpbxkeH cbl oT 01.08.1996 r.

®  KOMIUIEKCHH, CEpBU3HH, PEMOHTHO-TEXHUYECKU, MEXAHU3UPAHH, CEJICKOCTOIIAHCKH,
KUBOTHOBBHH, METMOPATUBHU, TPAHCIIOPTHHU, CTPOUTEIIHO — MOHTaKHH yCIYTH

HpmepHoro apyxkectBo Mapc-MB AJ] mma enHocTeneHHa cHcTeMa Ha YIPaBIEHHE ChC
CbBeT Ha JUPEKTOPUTE, CHCTOALI €€ OT TPUMA YWICHOBE!

bopucnas Kocto — unen

Tonop JenusiHueB — 4ieH

Jlunus boxxankoBa — 4iieH

JIBIIEPHOTO APYKECTBOTO CE MPEACTABIsIBA U YIIPABIsBA OT U3IIBJIHUTENHUS AupekTop Tomop

JlenusiHues.

I. HN3JI0)KEHUE HA PABBUTUETO HA IEVHOCTTA Y HA CbCTOSSHUETO HA
I'PYIIATA, KAKTO 1 HA BBAEIIUTE NEPCIIEKTUBU

1. IIpersen Ha aeiiHocTTa Ha ['pynara npe3 2009 r.

OcpmectBernte npe3 2009 r. cnenku Ha ApyKecTBara OT I'pyrmara ce OTHAcAT OCHOBHO JIO:
e IlpugoGuBanHe Ha HEIBMKUMH UMOTH C IIeJl OpTaHU3MpaHe Ha JIOTUCTHYHU [IEHTPOBE U
MOCTIEIBAIIO OT/IABAHE IO/ HAeM
e [lpunoOuBane Ha y4acThs B APYTH JAPYKECTBA;
e [Ipomaxba Ha y4acTus;
e Ilpugo6uBane Ha (UHAHCOBU aKTHBH C IEJI THPIyBaHe
®  KOMIUJIEKCHH, CEpBHU3HH, PEMOHTHO-TEXHHYECKH, MEXAHU3UPAHHU, CEICKOCTONAHCKH,

TPaHCIIOPTHH,

1.1. IIpunoOuBaHe HA HeIBUKMMHU HUMOTH C LieJl OPraHU3UPaAHE HA JIOTUCTUYHM LIEHTPOBE U
NMocJieBAIIO0 OTAABAHE M0 HaeM H MPOJI00UT MHBECTUIIUOHEH UMOT

IIpe3 2008 r. u 2009 r. npy»KeCcTBOTO Maika € MPUIOOUIIO CIETHUTE HEABUKIUMH UMOTH:
° CKJIaJI0Ba CTpaja, HaXO/AsIlla Ce B IIEHTPATHATA rpajicka yacT Ha rp. Bpama. CtoitHOCTTa Ha
HampaBeHaTa WHBECTHIUS € B pasMep Ha 297 x.1B. Crpajmata € oThaajieHa MOJ HAeM IpU

MecedeH HaeM 3,168 nB. (mpunoduta 2007 1.);
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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

. [Tozemnien umot B ¢ Betpen, byprac ¢ mom ot 6700 kB.M. CTOMHOCT Ha HHBECTHLIUATA —
161 x.nB. llenTa Ha UHBECTHIMATA - U3TPAXKIaHEe Ha ckiazoBa 6aza ¢ nmpubnusutenHa P3C
ot 2500 kB.M. (mpumobut 2007 1.);

. VYperynmupan noszemneH uMoT B Tp. Bemuko TwpHOBO ¢ muom 5488 xB.M. CTOWHOCT Ha
naBecTHIUATa — 4,500 x.71B. L{enr Ha MHBECTHIIMATA - U3TPAKIaHEe HA CKIIagoBa O6a3a ¢ o0Ia
3acTpoeHa ol oT 2948 kB.M., 3eneHu oy 1614 KB.M., TOITBJIHUTEHO 3aCTPOSBAHE —
TpadorocT, KOHTPOJICH ITyHKT, aBTOMUBKA, TIAPKHUHT. /IpyKecTBOTO MMa OIOOPEHU MPOEKTH
u mpe3 M. 10.2007 1. e gameH cTapT HAa CTPOUTENCTBOTO Ha obekra. KbMm marata Ha
W3TOTBSIHE Ha HACTOSIIMAT JOKIAA OOCKTa € 3aBBPIICH WU € W3JaJCHBO YIOCTOBEPCHHUE 3a
BBBEXJaHEe B eKcIuioaTtauus. B cTtpoutenctBoTo Ha oOekra ca uHBecTHpaHu 4,195 x.iB.
(3anmounan 2007 1. 1 KanuTaIu3upaHu pazxoau mpes 2009 r.);

. [Ipe3 2008 r. ce u3BbpIIBA OCHOBHO CTPOUTEICTBO B rp. Benuko ThpHOBO M mpoekTupaHe
Ha crpajaara B c. Berpen.

. Kem 31.03.2009 r. e 3aBbpuieHa crpajata BbB Benuko TBhpHOBO M € IIycHTara B

CKCILIOAaTaIMs.

1.2. IlpupoduBaHe HA y4yacTust

KoM 31.03.2009 1. Hanu4YHUTE MHBECTHUIIMH, OLIEHEHH TIO IIeHa Ha MPpUI00MBaHe ca KaKTO CIIe/iBa:

1. Cnopen Bu1a Ha HMHBECTHLMATA ‘

B myOmuuHE NpeanpUsTHsI
B HEenmyOIMYIHU MPeANPUSTHS

060 |

1.3. Ilpoaa:xk6a Ha yuyactus

[Ipe3 2009 . He ca U3BHPIIBAHE MPOJAKON HA MHBECTHUIIHH.

1.4. TpaHCHOPTHM YCJIYI'M M YCJIYTH 10 CHErONMOYMCTBaHe

Ilpuxomute B pasmep Ha 56 x.B (2008 r.: 64 X.JIB.) ca OCHOBHO OT YCIyTH TIO
CHETOTIOYHCTBaHE, TPEeBO3 HAa JbPBECHHA W CTPOUTEITHH MaTEepHalld M  CEICKOCTOMAaHCKH

MCXaHU3UPAHU YCIYyTU.
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r'PYMNA COOAPMA JIOTNMCTUKA

JOKJIAL 3A AEMHOCTTA

2. AHaJIu3 Ha pe3yJTaTure oT AeiiHocTTa HA I'pynara npe3 2009 ronnna

31.3.2009

OTHoOCHTEJIEeH

31.12.2008

OTHocHuTEJIeH

HN3menenune ‘

HeTtexymu akTuBu

WNmotu, mammmau u 000pyABaHe
WHBeCTULIMOHHU UMOTH

WNHBecTuny Ha pa3noyioXeHue U 3a
poaxoa

AKTHUBU 11O OTCPOYECHH NaHBIHU
Tekymu aKTHBH

MarepuanHu 3anacu

TwHproBcku B3eMaHus

B3emanus oT cBbp3aHU TUIA

JlarbpIia 3a BH3CTAaHOBSIBAHE

LenHu kHIKA, IbpKAHU 32 ThPryBaHE
[TapuuHu cpeAcTBa ¥ MAPUYHU CKBUBAJICHTH
Cyma Ha akTHBa

| BGN'000
6568

417

5086

1065
984
65
202

566

141
7552

asin %
86,97
5,52
67,35

14,10
0,00
13,03
0,11
0,86
2,67
7,49
0,03
1,87
100%

BGN'000
5939
4614

279

1046

1839
12
76
1047
445
3
256

7778

3132009 Orpocnrenen 31-12:2008

BGN'000

aaa %

BGN'000

asa %
76,36
59,32
3,59

13,45
0,00
23,64
0,15
0,98
13,46
5,72
0,04
3,29
100%

OTHocHTeEeH

a1 %

BGN'000
629

(4 197)
4807

19

(855)
)
(11)
(845)
121
(1)
(115)
(226)

KanuTaJ, oTHacsI ce 10 MPUTeKATETNTE
Ha cO0CTBEHMS KANUTAJ HA IPYKECTBOTO-
Maiika

OCHOBEH aKIIMOHEPEH KaruTal
PeszepBu
Hepasnpenenena neyanba

MajauuHCTBEHO yuyacTtue

HeTtexyumu 3axbiKeHust
3anbIDKeHVs KbM MTepcoHalia mpu
IIEHCUOHUPAHE

3aabIDKEHHS 110 JIU3UHIOBY JOTOBOPH
[TacuBu Mo OTCPOYEHU AAHBIHU

Texymm 3a1bJKeHASI

3anbJKEHMs IO IPOJAiCHU IIpaBa OT EMHUCHS
HAa aKI1H

Kpartkocpouna gact no ¢.1u3uHr

TBProBcKH 3abIKEHUS

3aIbIKEHNS KbM CBBP3aHH JIMLA

6212
5486
714
12
63

71

60

1206

892

20
251

82,26
72,64
9,45
0,16

0,83

0,94

0,11
0,79
0,04

15,97

11,81
0,26
3,32
0,07

6257
5486
714
57
68

73

62

1380

894

20
424

80,44
70,53
9,18
0,73

0,87

0,94

0,10

17,74

11,49
0,26
5,45
0,03

(174)

2

(173)
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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

3aabKeHIS KM TIEPCOHATA U 32 COITUATHO

OCHUT'ypsIBaHE 30 0,40 26 0,33 4
3anbIOKeHMS 32 TaHBIN 3 0,04 11 0,14 (8)
Jlpyry Tekyuy 3abIKEHUS 5 0,07 3 0,04 2

Cyma Ha macuBa 100%

2.1. AKTUBH

CyMara Ha akTHBa € HaMaJsIla CIpsSMO MPEAXoAeH mepuon ¢ 226 x. nB. Hamanenmero ce
JIBJDKM  Hali-Be4e Ha BH3CTAHOBSBAHE HA MPEIOCTABCHUTE  3aeMU OT CBBP3aHU JIMIA, KaTo
HaMaJICHHETO € B pasMep Ha 845 x.iB. HerexymuTe akTuBM Ha Tpymara ca HapacHamu ¢ 625 x.JB.,

OCHOBHO OpaJy U3BBPIICHU MHBCCTUIIMU B UMOTHU, MAIlIMHU U 060py/:[BaHe.

Wnudopmarus 3a nmpurexaBaHuTe OT | 'pynaTa HHBECTHIINH B APYTH APY>KeCTBa KbM 31 MapT e

npeacTaBCHa 1Mo-A0J1y:

31.03.2009 31.12.2008

BGN '000 BGN '000

JloBepue - obenuHeH XomauHr AJ] 506 503

Codapma ALl 358 346

Bankandapma Pasrpag AJ] 70 70

Codapma tpeianar AJl 68 68

Menuka AJ] 31 30

Codapma umoru AJICUIL 11 11
Yuaudapm AL 8
bbarapcka poza AJl 11
Bankxandapma dynauna A/l 2

OBLIO
]—u 1,065 1,046

2.2. CoOCTBEH KANUTAJ M MACUBH

KbM 31 mapt 2009 1. akumoneped xanurtan Ha Codapma Jloructuka A/l Bb3nu3a Ha 5,486 X.
7B., pasnpeneneH B 5,485,503 Oposi OOMKHOBEHNW NMOWMEHHM aKITMU C IMPaBO HA IIAC ¢ HOMHHAIIHA

CTOMHOCT Ha akius 1 JB.
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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

Obépamno uskynenume coocmeenu axuyuu ca 225 6pos Ha croviHocT 93 nB. (31.12.2008 r.:

800 Op. Ha crotiHocT 471 mB.

IIpemuitnuam pesepe B pazmep Ha 548 X. 1B. € popMupaH KaTo pa3inka MEX1y eMHUCUOHHA U

HOMHHAJIHA CTOMHOCT Ha aKIIUH IIpH YBCJIMYCHUETO Ha KalluTaja.
Peaepeume BKJIFOYBAT:

e 3axonos pezeps B pazmep Ha 258 x. mB. (31.12.2008 1.0 258 X.1B.), CB3mAACH OT
pasmpeneneHue Ha nedanbaTa, ChIIIaCHO M3MCKBaHMATa Ha Thproeckus 3akoH (T3) u Ycrasa

Ha JIPY’KECTBOTO, KOHTO 3aeHO C IMpeMHUtHHUS pe3epB dhopmupar ¢houn “Pesepsen”.

o Jlonvanumennu pesepsu B pazMep Ha 1,296 x.iB., (opMHpaHH OT paslpelciieHHe Ha

reyanbara, mo pemenne Ha OOmOTO chOpaHre Ha JPYKECTBOTO.

Ilpeoyenvunuam pezepeé - @A xom 31.03.2009 1. ¢ oTpuIaTeaHa BEIWYMHA B pasMep Ha
1,388 x.;1B. (31.12.2008 r.: momokuteneH B pa3mep Ha (1388) x.1B.) U e hopMuUpaH OT mocieaBamaTa
OIlcHKa Ha ()MHAHCOBH aKTWBH (MHBECTHUIIMM HA PA3MOJIOKCHHWE W 3a Ipojakda) 1Mo cripaBeihBa

CTOMHOCT.

KbMm 31.03.2009 r. 3agbmkenusTa Ha ['pynara ca B pasmep Ha 1,277 x. nB. (2008 r. 1,453

X.JIB.), KaTO CyMaTa Ha 3aJbJDKEHUS € HaMmassia ¢ 176 X. JB.

2.3. Pe3yaraTu ot AeifHOCTTA

[Ipomenute B pe3yntaTure OT AeHHOCTTa Ha I'pymata ca TpPEACTaBeHH IO-A0JY dYpe3

000011eHa ChIIOCTaBKa MEXKAY OTYeTa 3a foxoaute Ha ['pymnara 3a 2009 r. u 2008 r.

Otuer 3a 1oxoaurte 2009 2008 H3menenne
BGN'000 BGN'000 BGN'000
IIpuxoau

OT UHBECTHUIUHU 20 69 (49)
OT yCIyTH 56 64 ®)
76 133 (57)
Hpyru noxoau 4 2 2
Pasxonu 3a maTepuanu (23) (24) 1
Pa3xomu 3a BHHIIHE YCITyTH 39) (29) (10)
Pasxonu 3a nepconana (51) (43) (8)
Pa3xomu 3a amopTu3anum (13) (8) (%)
Hpyru pazxonu 3) 4) 1
Ileyan6a oT onmepaTUBHA AeifHOCT 49) 27 (76)
DUHAHCOBH pa3Xoau (D) - (1)

Ileuasioa oT onepaTUBHA JEHHOCT CJIe]
(punancoBu pasxonu (50) 27 a7
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r'PYMNA COOAPMA JIOTNMCTUKA [OKJIAZ 3A AEMHOCTTA

Heuyanba npeaun 1aHbUU BHPXY NeyajidaTa (50) 27 a7

HkoHOMUS OT JaHBIU BBPXY HeuanbdaTa -
HeTtHa neyaJjioa 3a roguHara (50) 27 a7

OTHacs1Ia ce KbM:

IIpuTeskaTeanTe Ha COOCTBEHHS KAIMTAJ
Ha JPYKeCTBOTO-MaliKa 45) 28 (73)

MaJaunHCTBEHOTO y4yacTHe (3ary0a) o) 1) “)

Hait-ronsm gsin B mpuxonute mpe3 2009 r. 3aemar npuxoaure oT yciyru — 56 x.iB. Ilo
OTHOIIICHUE HA Pa3XxoAHTe MpeobiaaBal € ejia Ha pa3XoIuTe 3a MePCOHANA, CICBAHN OT Pa3XOIUTe
3a BHHIIIHA yCIYTH.

Pa3xoauTe 3a BHHIIHU YCIYyTHU BKJIIOYBAT OCHOBHO Pa3XOIH 33 OJAUTOPCKU U KOHCYJITAHTCKU

yCIIyru, TakCu ¥ KOMUCUOHHHU.

2.4. lloka3aTtesn 32 puHAHCOB aHATU3 Ha AeiiHocTTa HA ['pyna Codapma Jlormeruka

IToxa3zaTean 2009 2008
KoeduuuenTn Ha TUKBUTHOCT

O6ma (Texyma) TuKBUIHOCT KpaTKoTpaltHU aKTHBH/KPaTKOCPOYHU

3aIbIDKCHUS 0,82 1,33
bwp3a nukBuaHocT (ITapuuHu cpeacTBa + B3eMaHUs + KPATKOCPOYHH

WHBECTHUIINN)/ KPATKOCPOUHH 3aIBbIKECHUS 0,81 1,32
HeszabaBHa TUKBHIHOCT 0,12 0,19
AbGcoumoTHa TUKBUITHOCT [apudHU cpencTBa/KpaTKOCPOUHU

3a1bIKSHHS 0,12 0,19
KoepuunenTn Ha peHTA0MIHOCT

PentabunnocT Ha AeiiHOCTTa - HeTHa newanba/mpuxonu -0,56 0,21
PenrabuiaHocT Ha cobcTBeHMs KanuTal HetHa nedan6a/cobcTBeH

KaIluTan -0,01 0,00
PenTabunHoct Ha macuBuTe HeTHa neyanba/macuBu -0,04 0,02
PentabunHocT (kanutanu3anus) Ha aKTHBHTE -0,01 0,00

IMoka3aresu 3a aHau3 HA QUHAHCOBUSI PUCK

Koedunuent Ha ¢puHaHCOBa aBTOHOMHOCT U ILIATEKOCTIOCOOHOCT

CoOcTBeH KanuTajl/IacuBU 4,86 4,31
JApyru nokasarejau

[Nokpurue (0Oe3meueHNE) Ha IBITOTPANHUTE aKTHBH ChC COOCTBEH
karutan CoOCTBEH KaluTall/IbITOTPpaiHN aKTHBH 0,95 1,05

[Moxputue (obe3neueHne) Ha ABITOTPAHHUTE aKTUBH C IBITOCPOUCH
karuTaln (CoOCTBeH KamuTall + IBJITOCPOIHH
3a]IbJDKEHHS )/ IBITOTPAHHI aKTHBH 0,96 1,07
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[Ton3BaHuTE U3TOUYHUIIM HA TUKBUAHOCT OT [ pymara 10 MOMEHTa Ha M3TOTBSHE HA HACTOSIINS
JIOKJIaJl Ca OCHOBHO BBTPEIIHU — COOCTBEH KaIlMTal U MIOCTHIUVICHUS OT YIIPaXXKHABAaHATa ACHHOCT.

[Ipe3 2008 r. ['pynata mMa W3MOJI3BaH €JMH KPAaTKOCPOYEH 3aeM — OBBpApadT oT OaHka M
HsIMa [OJI3BaHM ABJITOCPOYHH 3aeMu oT OaHku. U mpes cinenBamaTa rogusa I'pymnara uMa HaMepeHust
3a U3BBPIIBAHE HA KAWUTAIOBH Pa3XOJH MO NPUAOOWBAHETO HA HEABMKMMHU MMOTH M WHBECTUIMH B

aKkmuH, ThpryemMu Ha beiarapcka ¢pormoBa 6opca.

JlukBumaocTTa Ha ['pymata Moxe nma ObIe TOHIDKEHA TIOpagdl CHCHNU(UKATE Ha
WHBECTHPAHETO B HEJBM)KMMU WMOTH, a UMCHHO — TPYJHOCTUTE, C KOMTO MOXE Ja ce CcOIbCcKa

I'pymaTa npu oTHaBaHETO HA aKTUBUTE IO HaeM Ha M3roIHA IIeHA.

JIMKBUAEH PUCK HOCH M HECHTYPHOCTTA 32 PAa3BHUTO Ma3apHO ThPCEHE Ha akIuuTe Ha [ pymnara
3a OMpeJeNieH MepuoJ| OT BpeMe. To3u pHcK Iie ObjJe orpaHHyYeH NpeABH] (akTa, ye akIUUTE Ha

IpysxectBoto — Maiika Codapma stoructuka A/l ce Teprysat cBobonHo Ha beirapcka gponznosa 6opca.

2.5. KanuTajoBu pecypcu

KoM 31.03.2009 . I'pynata € nHBECTHpaa B CISTHUTE IPY>KECTBA:

HanmenoBanune Op. aKIyu CroiinocTt

1 Cocapma AJI 164,091 358

3 bankandapma Pasrpax AJ] 31,519 70

5 bankan gapma Jdynuauna AJ] 189 2

6 bankandapma Tposa AJ] 28 0

9 Hosepue O6enuHeH Xonauar AJl 80,530 506

12 Meauka AJ] 19,920 31
15 Coapma mmotu AJICUI] 3,201 11
17 bparapcka poza CeBrononuc An 12,550 11
18 Codapma tpeiimuar A/l 21,100 68
24 Yaudapm AJ] 340 8
1,065

WuBectunmonHa mporpaMa Ha ['pymara BKIIOYBA 3aKylMyBaHETO Ha TEPEHH, OOHOBSIBaHE Ha
CBIIECTBYBAIllM CKIIaJI0BE U U3TpaXk[JaHe Ha HOBH CKJIaJOBE — Ch3/laBaHE HA JIOTUCTUYHH LICHTPOBE B
CTpaHaTa 3a THPTOBHS Ha €Ip0 M APeOHO ¢ (apMaleBTHYHH MPOIYKTH, HHBECTUPAHE B LICHHU KHIDKA
ThpryBanu Ha BOb Codus A/l

PecprI/ITe 3a OCBUICCTBABAHC HA MHBCCTUIIMOHHATA ITporpaMa ca OCUrype€Hu OCHOBHO
Upe3 IUIaHUPAHO M3IIOJI3BAHC HaA Ha6paHPI$I qpe3 CEMHUCHATA KaluTall Ha APYXKCCTBOTO - Maiika.

CpencTBara oT HaOpaHUsI KallUTal ca M3MOJI3BaHU OT I'pynaTa 3a 3aKynmyBaHe Ha TEPEHH, U3TPaXIaHe
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Ha ckiajgoBa 0Oaza B rpamoBere Bemuko TwpHOBO M Byprac. YBenmuuenara kamurtanoBa 0a3a Ha
I'pymata me ch3gage W HEOOXOMUMHUTE MPEIIOCTABKHA 33 W3BBPIIBAHETO W HA JPYTH ABITOCPOUHHU

WHBCCTHUIIUH.

CseroBHaTa (bHHaHCOBa KpHu3a 3acsara u B’LJ’IFapI/IH, KaTO CC€ OTpa3u KAKTO B HAMAJICHUC Ha
LHCHUTC HAa aKIIUUTC THPryBaHU Ha E(DB, TakKa 1 B HaMaJICHUC Ha IICHUTC Ha HCABHXXHNMUTC MMOTHU B

boarapus. OuakBanusiTa ca Ta3u TeHASHIUSA Aa ce 3ana3u 10 2009 - 2010 r.
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2.6. lonbjaHuTe1HA HH(OpManusA OTHOCHO AeiiHocTTa HA ['pynara Codapma Jlorucruka

I/IH(I)OpMaLII/ISI OTHOCHO MPUXOAUTEC, PA3IPCACIICHU IO OTACTIHU KaTCTOPUUN HeﬁHOCTH

Ilpuxooume om uneecmuyuu ca 2eHepUPAHU OCHOBHO OM OPYHCECNBOMO-MALKA U

BKIIIOYBAT:
2009 2008

BGN ‘000 BGN ‘000

JInxBY 1O TIpeI0CTaBEHH 3a€MH Ha CBBP3aHU JINLA 10 61
Haemu oT MHBECTUITMOHHU UMOTH 10 8

20 69

IIpuxooume om ycnyeu 3a 2009 r. B pazmep Ha 56 x.yB. (2008 r.: 64 x.71B.) ca oT nmpogaxoda

Ha TPAHCHOPTHU YCIYTHU U CHECTOIMOYUCTBAHC HAa ABUICPHOTO APYIKECCTBO Mapc—MB Aﬂ

I1. HNHOOPMAIIHS 3A CKJTIOUYEHU I'OJIEMHU CJEJKA U TAKUBA OT CHIIECTBEHO
3HAYEHMUE 3A JEMHOCTTA.

Hamnpasenu pa3xomu 3a cTpouTeICTBO Ha 00eKT Benmko TepHOBO Ha cToitHOCT 1,005 X.71B
ITokynka Ha aknuu ot kanutana Ha Codapma AJl, Hosepue - OX AJl u npyru npyxkecrBa — 20

X.JIB.
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III. HMH®OPMAIMSI OTHOCHO CAEJKHUTE, CKITIOYEHUA MEXIY I'PYIIATA 1

CBDBbP3AHU JIMIIA ITPE3 OTYETHUA ITIEPHO/]

Ceévpsanume nuya Ha ['pynaTa ca KakTo ciesa:

7KeCTBO
Apy Buo na cevpzanocm
Codapma AJ] AKIIMOHEP ChC 3HAYUTEITHO BIIMSHUE
Jones nuBectMbHTC X0imuHar AJl (6usme Codus AJl) AKIMOHEp ChC 3HAYUTEIHO BIIUSHHE

Kanuman — PT AJT
Mapc-MB Al

Tenekommuekt AJl
Tenco A/l

CodkoHeynT pyn A
Codapma tpeiiaunar A/l
®apmanoructuka Al
brearapcka posza Ceromosuc AJ]
Codapma ITonana

Codapma 3apoBuT
Pocrbonkandpapm

Codapma CAIIL
Enexrporkomepc EOO/]
Mumnepan Komepe AJL
buodapmumxenepunr AJl
Cdapm UnBect™MbHTC JIMMUTHIT
Mowmwuna kpernoct A/
Buramuna AJ]

WBanung u cunose OO/]
Codapma umoru AJICUIL]

(npoowviicerue)
ApyxecTBO

Codapma Bunguare AJICUILL
Yuudapm ALl

Codus uadopm AJ]

Ec Cu Ec ®panuaiiz AJ]

JoBepue obeauaeH xonauar A/l
Codrpunt rpyn A1

®apmaxum Xonauar EAJ]
HUXOU AL

Jpy>xecTBo 1oz 0611 KOHTPOI
Jp1iepHo OpyKecTBO

OcHogeH akunonep B Codapma AJ]

AKIMOHEp ChC 3HAYUTEIHO BIHMSHHUE B
Codapma AJ] no 05.08.2009 r.
JpyxectBo nox o6y koHTpos ot 06.08.2009 .

HpyxectBo oz o6y konTpoi ot 30.11.2008 r.
HpyxecTBo 1o o011 KOHTPOI
JpyxecTBo 1oz 0011 KOHTPOI
Jpy>xecTBoO 1oz 0611 KOHTPOI
Jpy>xecTBO 10| 001 KOHTPOJI
JpyxecTBo 1oz 0011 KOHTPOI
Jpy>xecTBoO 1oz 0611 KOHTPOI
Jpy>xecTBO 10| 001 KOHTPOJ
JpyxecTBo 1oz 0011 KOHTPOI
Jpy>xecTBo 1oz 0611 KOHTPOI
HpyxecTBo 1o o011 KOHTPOI
HpyxectBo oz ooy koHTpoi ot 08.04.2009 r.
HpyxectBo oz o6y konTpoi ot 01.01.2009 r.
JpyxectBo nox o6y koHtpos ot 18.01.2009 .
HpyxectBo oz ooy koHTpoi ot 10.04.2009 r.

JpyxecTBoO 1oz 0611 KOHTPOI

Buo na cevpszanocm

HpyxectBo oz o6y kouTpoi ot M.08.2009 r.
JpyxecTBO 10| 001 KOHTPOJ

JpyxecTBo 1oz 0011 KOHTPOI

JpyxecTBo 1oz 0611 KOHTPOI
JIpy»ecTBO 1Mo/1 0011 KOHTPOII Ype3 KIHUYO0B
ynpasieHcku nepconan ot 2009 r.

HpyxectBo nmoj 061y konTpos ot 30.11.2008 r.
JpyxecTtBo o o6y koHTpon a0 20.12.2008 T.
HpyxectBo oz o6y kouTpoi g0 20.12.2008 r.
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Jpyzu ceévp3anu opyycecmea: Ilpeanpustusi, COOCTBEHOCT Ha OCHOBHHM aKIHOHEpH U
OPEANPHUATUS, B KOUTO MPSIKO WM KOCBEHO TPUTEKABAT 3HAYUTENCH ST OT/ACIHU JIMYHOCTH,
yOpaxKHsIBaIlld KOHTPOJI BBPXY JpyKecTBara ot ['pymara:

ET “Momunn rorak — Togop Jdemusagaes” — Tomop [enmsiauen

[Ipe3 rogunara ['pynara € oChIIECTBABANA COCNKU CBC C8BPIAHU AUYA, TAHHUTE 32 KOUTO ca

MIPEICTaBEHHU T10-/I0TY:

Yuacmue 6 ysenuuenue na akyuoneprnun kanuma 2009 2008
Ha Opyrcecmeomo - Mailka BGN ‘000 BGN ‘000

Codapma A/l - AKIIMOHEP ChC 3HAYUTEIHO BIHUSHUE - -
Jones naBectMbHTC X0nauHTA]/] (busmme Codus AJl) —
AKIIMOHEp ChC 3HAYUTETHO BIUSIHNE - -

Kamuman PT A/l - dpyxecTBo moj 0011 KOHTPOI - -

2009 2008
Hdocmaexku om cevp3anu nuya BGN'000 BGN'000
Cmpoumencmeo Ha cK1ao
Ocnogen aknuoHep B Codapma A/ 83
AoOmunucmpamugHno odcayceane
JpyxecTBo 1Mo 001 KOHTPOI 9 36
Haem na oghuc
AKIIMOHEp ChC 3HAUUTEITHO BIHUSHUE 2 8
Hocmaexa na ycnyzu
OcHoBeH akiuonep B Codapma AJl 10
Ilpooasicou na cevp3anu nuya 2009 2008
BGN'000 BGN'000
Jloxoou om naemu
Jpyx)ecTBo 1Mo 001 KOHTPOJT 10 32
IlIpeoocmasenu yciyzu
HpyxKecTBO 1Mo 001 KOHTPOJT 23
pyzu coenku 2009 2008
BGN'000 BGN'000
IIpedocmasen 3aem na ocnosen akyuonep na Cogpapma A/l - -
Ilpeoocmasen 3aem Ha aKyuoHep CvbC 3HAYUMETHO GIUAHUE - 2,700
Hauucnenu 0oxoou om nuxeu no npedocmagenu 3aemu Ha:
JpyxecTBo 1Mo 001 KOHTPOI 28
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OcHogen akiuoHep B Codapma A/l 44

AKIMOHEp ChC 3HAYUTETTHO BIHSIHHE 10 124

yCJIOBI/ISITa, IIpyu KOUTO Ca U3BBPHIBAHMU CHCJIKHUTEC HC CC€ OTKJIOHABAT OT IMa3apHUTEC 3a

N0J00CH BUJ CHIENIKH.
Bp3HarpaxaeHusTa U Ipyrutre KpaTKOCPOUYHU JIOXOAU Ha KII0U0GUA YRPAGIEHCKU NePCOHal

Ha ['pynara (omoBecteH B [Iprnoxenue Ne 1) 3a 2009 1. ca B pazmep Ha 11 x.1B. (2008 1.: 52X.71B.).

Iv. HNH®OPMAILINUSA 3A CBbBUTUS U IOKA3ZATEJIM C HEOBUYAEH 3A I'PYIIATA
XAPAKTEP M 3A CAEJIKA, BOJEHH U3BbHBAJIAHCOBO

Hsma cs0uTHs oT HeoOndaeH xapakrep.

I[py)KeCTBaTa OoT prnaTa HC Ca U3BBPHIBAJTIN CACIKH, BOACHU HM3BHHOATIAHCOBO.

V. NH®OPMALMSA 3A J517TOBU YYACTHUS
% or

IlpurexxaBanu | ganurana CroiiHoct

HaumeHoBaHNE Ha IPYKECTBOTO aKIHy - Opoit BGN 000
1 Codapma AT 164,091 0.124 358
3 Bankandapma Pasrpag Al 31,519 0.331 70
5 bankan gapma Jymauna AJl 189 0.005 2
6 bankandapma Tposa AJ] 28 0.002 0
9 Hosepue O6enuHeH Xouauar AJl 80,503 0.572 506
12 Menuka AJ] 19,920 0.217 31
15 Codapma umotu AJJCHILL 3,201 0.027 11
17 Buarapcka posa Cerononuc A 12,550 0.104 11
18 Codapma tpeiinuar AJl 21,100 0.070 68
24 Yuaudapm AJ] 340 0.034 8
1,065
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VI. NHO®OPMAIINA OTHOCHO CKJIIOYEHHUTE OT APYKECTBA OT I'PYIIATA, B
KAYECTBOTO UM HA 3AEMOIIOJIYYATEJIA, JOT OBOPH 3A 3AEM

KsMm 31.03.2009 1. ['pynara HAMa 3aIbIKEHUS 110 OAHKOBH 3aCMHU.

prnaTa nMa 3aJbJDKCHHUA 110 (l)I/IHaHCOB JIN3UHT o AOoroBOop 3a HpI/I,I[O6I/IBaH€ Ha

TPaHCIIOPTHO CPEACTBO. Te ca MpeACTaBCHU HETHO OT AbJDKMMATa B 6BIIGHI€ JINXBa U Ca KaKTO CJIC/IBa:

31.12.2009 31.12.2007

Cpox BGN 000 BGN 000
Jlo emHa roguHa 20 23
Han eqna rognna 60 62
Oo1mo 80 85

KparkocpouHnara yact Ha 3aJb/KeHHETO 10 GUHAHCOB JM3KUHT KbM 31.03.2009 1. B pa3mep Ha

20 x.JB.

VII. HH®OPMAIIUA OTHOCHO CKJIIOYEHUTE OTJPYXKECTBATA OT I'PYIIATA, B
KAYECTBOTO UM HA 3AEMO/JIATEJIA, JOI OBOPH 3A 3AEM

HPY)KGCTBOTO — Malika e npeaOCTaBUIIO 3a€MHU HA CBbpP3aHU JIMLA IIPU CICAHUTC YCIIOBUA:

Ilonyuamen: Codapma AJ]

Len Ha kpenuTa: O6opoTHH cpencTBa

HoroBopeHa cyma: 2,700 x.1B.

TTanex: 31 nexkemBpu 2009 1.

IIpenoroBopeH ¢ aHeKc: 31 nexemBpu 2009 r.

J1oroBOpEH JIMXBEH MPOLIEHT: 7,58 % ropuiIHa TMXBa BBPXY 3a€MHaTa cyma
[IpenoroBopeH JIMXBEH MPOIEHT: 8,08 % ronuIIHa TMXBa BbPXY 3a€MHaTa CyMa
Cango kpm 31.03.2009 r.: 200 x.as. (2007 r.: 1,047)

B T.4. quxBa 3 X.J1B. (2007 1.: 7)

VIII. UH®OPMAIINSA 3A U3ITOJI3BAHETO HA CPEJICTBATA OT U3BHPIIIEHA HOBA
EMHACHSA LEHHU KHUKA HA JIPYKECTBOTO — MAMKA ITPE3 OTYETHHUS IEPHO/I,
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CpencTBaTa OT HOBaTa €MHCHS C€ U3MOJ3BAT ChIVIACHO MHBECTUIIMOHHATA IIporpamMa Ha
IPY’KECTBOTO —Malika — 3aKyIyBaHe Ha HEBAMKUMI HMOTH CTPOUTEIICTBO Ha CKJIafioBa 0a3a u

HMHBCCTIMHU B ICHHU KHHMXKA.

IX. AHAJIN3 ¥ OLIEHKA HA TTOJIMTUKATA OTHOCHO YIIPABJIEHUETO HA
®OUHAHCOBUTE PECYPCHU

B xoma Ha oOuuaifHaTa cH cTOmaHCKa AEHHOCT ApyskecTBaTa OT I'pymara ca H3JI0KEHM Ha
pa3nuvyHu (PUHAHCOBHM PHUCKOBE, Hal-BaKHUTE OT KOWTO ca: Ma3apeH (BKIIOYBAI BaTyTCH PUCK, PUCK
OT MIPOMSIHA Ha CIIpaBeUIMBaTa CTOMHOCT U LICHOBH PHUCK), KPEIUTEH PUCK, TUKBUICH PHCK M PUCK Ha
JMXBEHO-00BBP3aHM MapuyHH TOTolW. OOHmIOTO ympaBieHHE Ha pHcKa € (OKYycHpaHO BBPXY
TPYAHOCTUTE Ha MPOTHO3UpaHE Ha (UHAHCOBUTE Ma3apd W 3a IOCTUTAaHE MUHHMHU3HpaHE Ha
NOTCHIMAIHUTE OTPUIATEITHN e(DEKTH, KOUTO MOTaT Jla c€ OTPa3siT BbpXy (PMHAHCOBHTE PE3yITaTH U
CBhCTOSIHME Ha JpyxkecTBara W Ha ['pymata karo 1suto. Tekymo QuHAHCOBHTE PHCKOBE cCe
uaeHTHQUIMpAT, ©3MEPBAT 1 HaOII0JaBaT OT PHKOBOJCTBOTO Ha JPY>KECTBOTO-MaiiKa ¢ IMOMOINTa Ha
pa3IMuHU KOHTPOJIHM MEXaHWU3MH, BBBEICHHU 32 J]a CE€ OLEHST aJCKBaTHO Ia3apHUTE OOCTOSTENCTBA
OCHOBHO Ha TIPaBEHUTE OT HErO MHBECTHUIUH U (OPMHTE HA TOAIbpPKAHE HA CBOOOJHHUTE JTUKBUIHU
cpexncTBa, 6e3 Ia ce JoIycKa HeolpaBlaHa KOHLEHTpalUMs Ha JaJCH PHUCK.

VYIpaBieHUETO HAa PUCKA €€ OCBILECTBABA TEKYIO OT PbKOBOACTBOTO Ha APY>KECTBOTO-Malika,
CBIVIACHO TONUTHKaTa ompenesneHa oT CpBera Ha aupektopute. Toil e pa3paboTHia OCHOBHHTE
NPUHIMIIM Ha OOIIOTO yIpaBlieHHWEe Ha (DMHAHCOBHS PHUCK, Ha 0a3aTta Ha KOWUTO ca pa3paboTeHu
KOHKPETHHTE MPOLELYPH 3a YIPABICHHE HA OTACITHUTE CIICM()UIHN PUCKOBE, KaTO BATyTEH, LICHOBH,
JIMXBEH, KPETUTEH U JINKBHUJIEH, U 32 PUCKa IIPH U3MOI3BAaHETO HAa HEACPUBATHBHU HHCTPYMEHTH

[lo-monmy ca omucaHM pa3lIWYHUTE BUAOBE PHUCKOBE, Ha KOMTO € H3JI0KeHa ['pynarta mpu
OCBIIECTBABAHE HA THPTOBCKUTE M OINEPALMH, KAKTO M BB3MPUETHAT MOAXOJ NPH YIPABICHHETO HA

TC3U PUCKOBC.

IHazapen puck
a.Banymen puck

HPY)KGCTBaTa OoT prnaTa HC Ca HM3JIOKCHU Ha 3HAYUTCIICH BAJTYTCH PUCK, 3allOTO IMOYTH

H3IAJI0 TEXHUTC OIICpalu U CACJIKNU Ca JCHOMUHUPAHU B 6”[>J'Il"apCKI/I JcBa.

ILlenosu puck

I'pynara e u3no)keHa Ha IIEHOBM PUCK MO OTHOIIEHHE Ha MPUTE)KABaHUTE OT HEs aKIUHU B
IPYTH IPYXKECTBA, KIacH(UIIUPaHU KaTo “NeHHU KHWXKA, IbpXKaHH 3a ThPryBaHe W ‘“MHBECTHUIIUH Ha
pa3mookeHre U 3a mpoaaxkba”. 3a 1enaTa pbKOBOJACTBOTO Ha APYKECTBOTO — MalKa CIEAHU TEKYIIO U
aHaJuM3Mpa BCHYKM NPOMEHM M TEHACHLMM Ha Ma3apa Ha [EHHM KHWXKA, KAaKTO W H3I0JI3Ba
npoeCHOHATHUTE KOHCYNTAHTCKH CHBETH M YCIYTH HA €WH OT WHBECTUIMOHHHUTE MOCPESTHUIN B

CTpaHaTa ¢ Hali-BUCOK PEUTHHT.
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AHanmu3bT HAa YYBCTBUTEIHOCTTA COPSAMO IIEHUTE HAa aKIMWUTE, OBPKAaHU OT JAPY>KECTBOTO-
Maiika e HallpaBeH Ha 06a3a ChCTOSHUETO M CTPYKTypaTa Ha MPUTEKaBAHUTE aKIUU B APYTH APYKECTBA
KbM 31 mekeMBpH.

Edextn npu npomsiaa Ha ieHuTe ¢ 5 % yBeInYeHHE:

31.03.2009 31.12.20098
BGN’000 BGN’000

YBenuueHne Ha neyanbaTa 3a nepuojaa - -
VBennueHne Ha COOCTBEHHS KalMTal, B T.4. 55 49
Hepasznpeoeiena neuanoa - -
npeoyenvuer pezeps — PA 55 49

[Ipu namanenue ¢ 5 % kpallHUAT edekT BbpXy nevanbata Ha ['pymaTa u KOMIIOHEHTHTE Ha
cOOCTBEeHHMsI KarmuTan Ou OWII paBeH U PEUUIIPOYCH Ha IIOCOYSHHS MTO-TOPE MPH YBEITHUSHHUETO.

JleiicTBamoTO IBIIEPHO APYKECTBO € HM3JI0KEHO CaMO Ha IIEHOBHM PHCK IO OTHOLIEHHE Ha
€BEHTYaJHOTO HapacTBaHE Ha IICHHTE Ha OCHOBHUTE MaTepHaiy, mnpeauMHO ropuBa. C ornen
MUHUMH3UpAaHE Ha pHUCKa IIEHUTE Ha MpPEJOCTaBSHUTE OT JIpykecTBaTa oT I'pymara ycmyru ce
JIOTOBapsAT Ha 0a3a Ha aKTyaJlHUTe Ma3apHU IeHW Ha Marepuanute. ChIIEBpEeMEHHO HsAMa TpaiiHa
00BBP3aHOCT CBHITIACHO JTOTOBOPHH OTHOIIEHHUS C ONpPEAENeHH AOCTABYMIM M TPEJOCTaBSIHUTE OT
JIOCTABYMIINTE IeHH ca OOEKT Ha TEePHUOJIUYCH aHAIW3 W aKTyallu3WpaHe CIpsMO NPOMEHHTE Ha

naszapa.

Kpeoumen puck

OcHoBHHTe (PUHAHCOBHM aKTHBU Ha JpykecTBaTa OT I'pymnara ca mapu B Opoil ¥ B TeKylIH
0aHKOBM CMETKH, WHBECTUI[MM HA pAa3MOJIOKCHHE W 3a MPOoJakda WM 32 aKTUBHA ThPrOBUS,
THProBCKU U KPCAUTHU B3CMaHU.

KpenuTeH puck € OCHOBHO PHCKBT, MPH KOHTO KOHTPAreHTHTE Ha JpykecTBaTa oT [ pymaTa
HsMa aa GBI[aT B ChCTOAHUC Ja HU3ILIATAT U310 U B oOn4aiino NMPEABUACHUTE CPOKOBE NBbJIKUMUTE
OT TSIX CYMH IO THPTOBCKHUTE M KPSTUTHUTE B3CMaHUS.

ITo oTHOmMIEHNE Ha KPECAUTHUTC B3CMaHU HAMA 3HAYUTCIIHA KOHIOCHTpAalud Ha KPEAUTCH PHUCK
CTPSAMO TPETH JIUIIA, JOKOJIKOTO MPEIOCTABCHUTE KPEAUTH Ca HA CBBbP3aHMU JIMIA U Ca MPEJOCTABEHH C
e eeKTUBHO HW3IOJI3BaHEe HAa BPEMEHHO CBOOOJHHW MapUYHHM CPEJICTBAa Ha CBBbp3aHU 3a ['pymnara
nvna. ChOMpaeMOCTTa Ha B3EMaHMATA CE KOHTPOJHMPA JTUPEKTHO OT U3MBIHHUTEIHHUTE AUPEKTOPU Ha
npyxectBata oT ['pymara. OTrOBOPHOCTTA UM € ONEPATUBHO J1a KOHTPOJIUPAT U PEryjupar B3eMaHHUsITa
CbhOOpa3HO OOCKTUBHHUTE JAJCHOCTH HA Ma3zapa W TOTPEOHOCTHTE Ha JpyxecTBaTa. I[lapudHuTe
Oorepamnuum ca OrpaHn4€HU 10 0OaHKH C BHCOKa penyTanyda U JJIMKBHIHA CTaOMITHOCT.

TBpProBckuTe B3eMaHUs ca MPEACTABEHH B OajaHca B HETCH pa3Mmep, el IpucHajaHe Ha
HAYUCIICHUTE OOE3ICHKU 10 CHhbMHHTEIHU H TPyIHOCHOMpacMH B3eMaHHs. TakuBa OOE3ICHKH ca
HANPaBEHU KbJETO U KOTaTO ca OWiM Hamulle ChbOUTHUS, UACHTU(DUIMPAIIN 3aryOH OT HEChOUPAEMOCT
ChbIJIacHO TpeauiieH omuT. ChOMpaeMoCTTa Ha B3EMaHUATA C€ KOHTPOJIHMPA OT PBHKOBOJICTBOTO Ha
JIPY’KECTBOTO — MaliKa, YUSITO OTTOBOPHOCT € Jla KOHTPOJUpPA W PETyJupa B3eMaHHUATa ChOOPA3HO

O0OCKTHBHUTE JTaICHOCTH Ha MTa3apa U MoTpeOHOCTUTE Ha ['pymara.
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HpyxectBata ot [pymara HsMaT TOJUTHKA Ja W3BBPIIBAT THPrOBCKU NPOAAXKOM Ha
pascpoueHo 1uianiane. [lapuyHuTe U pasmamaTesHy OIEpaliy ca OrpaHNYeHU 0 OaHKH C BHCOKA

permyTanusa U JUKBHUIHA CTaOMITHOCT.

Juxeuoden puck

JIMKBUAHMAT pUCK ce M3pa3siBa B HEraTMBHATa CUTyalus Apy)kecTBaTa oT ['pymara na He
OBbIaT B CbCTOSHUE Aa IOCPEIIHAT 0€3yCI0BHO BCUUKU CBOU 3aJbJKCHUS ChIJIACHO TEXHUS magex. Te
MIPOBEX/IAaT KOHCEpBAaTHBHA IOJWTHUKA IO YIpPaBICHHE HAa JIMKBHUAHOCTTA, Ype3 KOSTO IOCTOSHHO
MOJABPKAT ONTHMAJIEH JIMKBUAEH 3allac MapuyHHU CPEACTBa, J00pa CIOCOOHOCT Ha (puHAHCHUpPaHEe Ha
CTOIAHCKaTa CU JIEHHOCT, BKJI. Ype3 OCUTYpsIBaHE U MOAIbPKAHE Ha aJCKBAaTHU KPEIUTHH PECYPCU U
YJIECHEHUs], IOCTOSIHHO KOHTPOJIHO HA0JI0AeHNE Ha (PAKTHUECKUTE M IMPOrHO3HU IAPHUHH IOTOLH II0
NEpUOAN HaIlpel M MOAABbP)KAaHE Ha PABHOBECHE MEXIy MaTypUTETHUTE TpaHULM Ha aKTHBHUTE H

nacuBute Ha ['pymnara.

Mamypumemen ananus

[Mo-nony ca npeacraBenn (UHAHCOBUTE HEJCPUBATUBHY aKTUBU U MMACHBH HA JIPYKECTBaTa OT
I'pynara, rpynupaHu MO OCTaTh4YE€H MATypUTET, OMPEICIICH CHPSIMO JOTOBOPEHUS MATypUTET KbM
nmatata Ha Oamanca. TaOnniata € W3roTBeHa Ha 0a3a Ha HEAWCKOHTHPAHU IMAPWIHH MOTOIM M Hai-

PpaHHa gaTta, Ha KOATO B3€MAHETO U PECIL. 3aAbJKCHUCTO € U3UCKYCMO. CYMI/ITG BKJIFOYBAT I''TaBHUIIU U

JINXBH.

31 mapm 2009 a0 1 m. 1-3 m. 3-6 m. 6-12 m. Hao 12 m. oowo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

Qunancosu akmueu

MuBectuuun Ha ) ) i ) 1,065 1,065

pa3mosIoKEeHNe U 3a mpoaaxoa

IIpenocraBenu kpeauTu 200 - 200

LlenHu KHMKA ABPXKAaHU 32 ) ) i ) >

ThpPryBaHE -

TBproecku B3eMaHUs 67 - - - 67

[Tapuunu cpenctsa 141 - - - - 141

Oowo akmueu 410 - - - 1,065 1,475

QDunancosu nacusu

3aIbIKEHUS 110 TIPOJIAJICHU 392 i ) 392

MpaBa OT EMHCHS Ha aKI[UH - -

3apIKEHUS 110 (PHHAHCOB 3 5 7 14 63 97

JIU3UHT

THProBCeKH 3abIHKCHAS 251 - - - 251

O6wo nacueu 1146 5 7 14 68 1,240

31 oexemepu 2008 mo 1 m. 1-3 m. 3-6 m. 6-12 m. Hao 12 m. oouwo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

QuHaHCco8U aKMUsU

HNuBecTunum Ha ) ) _ ) 1,046 1,046

PasIoIoKEHUE U 32 MPOoJIaK0Oa

[IpemocraBeHn KpeauTH 7 14 21 1,089 - 1,131

llenHu KkHMKA IBPIKAHU 32 3 ) ) ) 3

TbpPryBaHe -

TBProBCKU B3eMaHUS 71 2 - - - 73
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ITapuunu cpenctsa 256 - - - - 256
O6wo akmueu 337 16 21 1,089 1,046 2,509
Qunancosu nacusu

3abpIHKeHUs 10 TIPOIaICHU 94 i ) 894
TpaBa OT EMHCHS Ha aKITUH - -

3aqpinKeHus I0 (PIHAHCOB 3 5 7 14 68 97
JIU3UHT

TBproBecku 3abIDKCHUS 420 - - - 426
O6wo nacusu 1,317 11 7 14 68 1,417

Puck na nruxeonocnu napuunu nomouu

JInxBoHOCHWTE aKTHBHU Ha JpykecTBaTa oT ['pymara ca OCHOBHO NpPEJOCTAaBEHUTE 3aeMH Ha
CBBpP3aHU JIUIA M TIAPUIHHUTE CPEACTBA MO OAHKOBU CMETKU. Te 00MYaiiHO ca ¢ (PUKCHUpaH JIUXBEH
MIPOIEHT M 3aTOBA NMPUXOJUTE M OTIEPATHBHUTE MMAPUIHU MOTOIH Ca B TONIIMa CTENeH HE3aBUCUMH OT

IMPOMCHUTE B MMa3apHUTEC JIMXBCHU paBHUIIIA.

HpyxectBaTa oT I'pynmaTa He ca M3JI0)KEHH Ha CBINECTBEH JIMXBEH PUCK OT MPUBICUYECHUTE
CpenCcTBa, ThU KAaTO pa3MepbhT HA MOI3BAHUA MMOJIYUYEH 3a€M € OTHOCUTEIHO He3HauuTeNneH. ChIo Taka
IpyxecTBaTta OT ['pymata mpenud BCHYKO (MHAHCHpAT TEKYIIMTE CH OMNepalud 4upe3 000poTeH

KaIMTall, KpaTKOCPOYHH 33IBJDKSHHS, 3aI0TO Te ca 00WYaifHO THPTOBCKU M OE3TMXBEHHU.

PwvroBonmcTBOTO Ha ['pymara Tekymo HaOmoJaBa W aHaIM3UpPa CKCIO3UIMATA W CIPSMO
NPOMEHUTE B JIMXBEHUTE PaBHUINA KATO Ce CcTapac Ja MUHUMHU3Upa edekTtuTe oT ma3apHus (IIEHOBH)
PUCK OT MPOMEHHUTE B JIMXBEHUTE MPOLEHTH (Mpu (DUKCUpPaHH MPOIEHTH HA JINXBCHH aKTUBH W
MacUBH) M e(PEKTUTE BBHPXY MAPUIHHUTE MOTOINHX (MPH IUTABAINH JMXBEHH IMPOIICHTH), BKIIOUUTEITHO

qpe3 aICKBATHU U3MCHCHUS HA JIUXBCHUTC YyCJIOBUS 110 0aHKOBHUTE CMETKH U 3a€MUTE.

Cnpaseonuea cmoiinocm

CrpaBennmBaTa CTOMHOCT Hal-00IIO TPEACTaBIsABa CyMara, 3a KOSTO €AWH aKTHB MOXE Ja
ObIe pa3MEHEH WM €IHO 3adb/DKCHHE Aa ObAe W3IUIATCHO NPHU HOPMAJIHM YCJIOBHUS Ha CIENIKaTa
MEXJy HE3aBHCHMH, dkelaelm u uHpopMmupanu KoHTpareHTd. llonmmtukara nHa ['pymata e ga
OTIOBECTSIBA B KOHCOJIMOUPAHUTE CH (DUHAHCOBH OTYETH CIpaBeIMBaTa CTOMHOCT Ha (JMHAHCOBHTE
aKTUBU U MTaCHUBH, Hali-Be4e 32 KOUTO CHIIECTBYBAT KOTUPOBKH Ha Ma3apHU IIEHHU.

CrpaBeanuBara CTOMHOCT Ha (JMHAHCOBUTE MHCTPYMEHTH, ThPI'YBaHU Ha aKTHBHU Ma3apH ce
0asupa Ha KOTUpPaHU IIEHW KbM JaTaTa Ha OanaHca. KoTupanuTte masapHu IIeHM ca TEKyIIHUTe ‘‘Oui-
neHn” (1ieHa “kymysa”).

CrpaBennmuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, KOUTO HE CE ThPryBaT Ha aKTHBHHU
nasapy ce onpeaess Ype3 OLEHBYHU METOIH, KOUTO ce 0a3upar Ha pa3IMyHH OLUEHBYHH TEXHHUKH U
MIPEINOIOXKEHHS Ha pPhKOBOJACTBOTO, HAIpaBeH! Ha 0a3a MazapHHUTE YCIOBHUS KbM Jlarata Ha OaaHca

KaTO TC3U HA JUCKOHTUPAHUTC MapUIHU ITOTOLH.
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Konnenmusra 3a chopaBeminBata CTOHHOCT MpEAIojiara peaju3upaHe Ha (PUHAHCOBU
WHCTPYMEHTH 4upe3 mpojaxkba. B moBedero ciaydaun, obade, 0COOCHO 1O OTHOIICHHE HA THPTOBCKUTE
B3CMaHUSl U 3aJIbJDKCHHSI, KPAaTKOCPOYHUTE KPEIUTH U OAHKOBUTE JCMO3WUTH, [ 'pymara o4yakBa aa
peammsupa Te3W (WHAHCOBM AaKTHBH M HYpe3 TAXHOTO IUUIOCTHO OOpaTHO W3IJIAIAaHE WITH
PECIEKTHBHO IOTacsBaHE BHB BPEMETO. 3aTOBa T€ C€ MPEICTABAT IO TAXHATA aMOPTU3HpYyeMa
CTOMHOCT.

ChIlo Taka royisMara 4acT OT (DMHAHCOBHWTE aKTUBU W TACHBH Ca WM KPATKOCPOYHHU IO
CBOSITa CHITHOCT (THPTOBCKHM B3€MaHUS M 33IbJDKEHHUS, KPAaTKOCPOYHHU 3a€MH), WIHM Ca OTPA3eHU B
KOHCOJIMJIUPaHUs OalaHC MO Ma3apHa CTOWHOCT (MPEIOCTaBEHU OAHKOBW JCTIO3UTH, WHBECTHUIIUU B
[EHHW KHI)KAa) W TOpaAW TOBa TAXHATA CIPaBE[INBA CTOMHOCT € NPHONM3WTETHO paBHA Ha
OanmaHcoBaTa UM CTOMHOCT. V3KIIIOYEHHE OT TOBA MPABUJIO Ca MHBECTHUIIMHTE B JAPYTHU JIPYKECTBA, 3a
KOUTO HsAMa Maszap W OOEKTWBHU YCJIOBHS 3a OIpENesiHE MO JOCTOBEpeH HAa4YMH Ha TIXHATa
CIpaBe/yIMBa CTOWHOCT, TIOPaJId KOETO T€ ca MPEICTaBEHH I10 IIeHA Ha MPUI00uBaHe (ce0eCTONHOCT).

JIOKOJIKOTO BCe OIIe He CHIECTBYBA JOCTATHYHO Ma3apeH OMUT, CTAOMIHOCT ¥ IMKBUIHOCT 32
IMMOKYIIKH U HpOI[a)K6I/I Ha HAKOHU (1)I/IH3HCOBI/I AKTHUBHU U ITIaCHUBH, 3a TAX HJIMA JOCTATBHYHO M HAACKIHH
KOTHPOBKM Ha TMAa3apHH II€HW, KOETO € MOIBJIHHUTEIHO VYCIOXKHEHO Ha HACTOSIIUS eTalm oT
HacThIIBaIlaTa (PMHAHCOBA KpH3a B CTpaHaTa.

PBKOBOZICTBOTO Ha MpYKECTBOTO-MaiKa CUWTA, Y€ IPH CHIIECTBYBAIIUTE OOCTOSTENICTBA
MpEeACTaBCHUTEC B KOHCOJIUANPAHUA 6anch OILICHKH Ha (1)I/IHaHCOBI/ITe AaKTHUBHU U IIaCUBU Ca Bb3MOXHO

Haﬁ-HaI[e)KI[HH, AZICKBATHU U JOCTOBCPHU 3a LICIIUTC HA (l)I/IHaHCOBaTa OTYCTHOCT.

X. NH®OPMAILMS 3A YIIPABUTEJIHUTE OPTAHU HA JIPYXKECTBATA OT I'PYIIATA

IIpe3 2009 r. HAMa HACTHIWIM NMPOMEHH B YIPAaBUTEIHUTE OpPTaHM Ha JApYy>KecTBara OT
rpynata. Be3HarpaxaeHusTa u Apyrure KpaTKOCPOYHU AOXOAM Ha KIIOYOBHS YIPABICHCKH IIEPCOHAT
BB3MM3ar Ha 11 x. mB. (2008 1. — 52 X. 1B.)

OTHOCHO TPHUTEKAaBAaHUTE OT YJICHOBETE HA YNPABUTEIHUTE W KOHTPOJIHH OpPraHM Ha
Ipy>KecTBaTa B rpymara akumuud - Tnpenceparena Ha CJl Ha OpykecTBOTO — Maiika  XpHCTO
Kapamdunos nputexasa 66,334 Op. akIyu OT Ha APYIKECTBOTO.

PBKOBOACTOBTO Ha JPY>KECTBOTO — Maiika HsMa MH(POPMAIHS 3a TOTOBOPEHOCTH, B PE3yJTaT
Ha KOUTO B OBJEII NEpHOJ MOTaT Aa HACTBIAT MPOMEHU B MPUTEKABaHUS OTHOCUTENCH IS aKLUU
WK OOJHUTaIlK OT HACTOSAIIY aKIIHOHEPH.

[lo oTHOIIEHNE HA BUCAIIM Jeia U ChACOHU MPOU3BOJICTBA - ABILIEPHOTO ApYKecTBO Mapc —
MB AJl uma 3aBenmeHo apOutpaxkHo nemo Ne 140/2009 r. cpemry Xommuar Ilptama AJl 3a
HEU3bJIHEHNE Ha A0T0BOp 3a 1iecus oT 26.10.2006 r. Llenara Ha ucka e 74 974 ns.

To3u moxmam e mpuer oT ChBeTa Ha NHUPEKTOPHUTE Ha IpykecTBOTO — Maiika Codapma
noructuka A/l Ha 25 mait 2009 r.

W3nbiHUTENEH AUPEKTOP: CncraBuTen Ha KOHCOIMIUPAH (PUHAHCOB
otuet Ha ['pymnata 3a 2009 r:
Codxoncynr rpym ALl

IIBeranka 31aTeBa
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